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HQWU\ RI WKLV RUGHU� WKH GHIHQGDQW¶V %RDUG RI =RQLQJ $SSHDOV JUDQW WKH
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$V WKH GLVWULFW FRXUW QRWHG� D %RDUG PHPEHU DQG D QHLJKERU

PHQWLRQHG SURSHUW\ YDOXHV DW WKHPHHWLQJV� DQG RWKHU FRXUWV KDYH KHOG WKDW
FRPPXQLW\ FRQFHUQV FRQVWLWXWH HYLGHQFH IRU WKH SXUSRVHV RI VXEVWDQWLDO
HYLGHQFH UHYLHZ SXUVXDQW WR WKH $FW� 6HH $7	7 :LUHOHVV 3&6� ,QF� Y�
&LW\ &RXQFLO� ��� )��G ���� ������ ��WK &LU� ������ +RZHYHU� DV WKH
)RXUWK&LUFXLW KDV H[SODLQHG� ³>L@I D OHJLVODWLYH ERG\ GHQLHV D SHUPLW EDVHG
RQ WKH UHDVRQDEO\�IRXQGHG FRQFHUQV RI WKH FRPPXQLW\� WKHQ XQGRXEWHGO\
WKHUH LV µVXEVWDQWLDO HYLGHQFH¶ WR VXSSRUW WKH ERG\¶V GHFLVLRQ� ,I�
KRZHYHU� WKH FRQFHUQV H[SUHVVHG E\ WKH FRPPXQLW\ DUH REMHFWLYHO\
XQUHDVRQDEOH� VXFK DV FRQFHUQV EDVHG XSRQ FRQMHFWXUH RU VSHFXODWLRQ�
WKHQ WKH\ ODFN SUREDWLYH YDOXH DQG ZLOO QRW DPRXQW WR VXEVWDQWLDO
HYLGHQFH�´ 3HWHUVEXUJ &HOOXODU 3¶VKLS Y� %G� RI 6XSHUYLVRUV� ��� )��G
���� ��� ��WK &LU� ����� �HPSKDVLV LQ RULJLQDO�� ,Q WKLV FDVH� WKH YRLFHG
FRQFHUQV RI WKH%RDUGPHPEHU DQG WKH QHLJKERU UHJDUGLQJSURSHUW\ YDOXHV
ZHUH FOHDUO\ VSHFXODWLYH�
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6DJLQDZ DUJXHV RQ DSSHDO WKDW WKH GLVWULFW FRXUW HUUHG E\ IDFWRULQJ

LQWR LWV DVVHVVPHQW RI 1HZ 3DU¶V ³SHFXOLDU RU H[FHSWLRQDO SUDFWLFDO
GLIILFXOWLHV´ RU ³XQQHFHVVDU\ XQGXH KDUGVKLS´ 1HZ 3DU¶V EXVLQHVV QHHG
WR HUHFW D FHOOXODU WRZHU LQ 6DJLQDZ� %HFDXVH WKH =RQLQJ &RGH VHHPV
FOHDUO\ WR OLPLW ³SHFXOLDU RU H[FHSWLRQDO SUDFWLFDO GLIILFXOWLHV´ RU
³XQQHFHVVDU\ XQGXH KDUGVKLS´ WR FRQGLWLRQV RI WKH SURSHUW\ LWVHOI� ZH
DJUHH ZLWK 6DJLQDZ WKDW WKH GLVWULFW FRXUW VKRXOG QRW KDYH WDNHQ LQWR
DFFRXQW 1HZ 3DU¶V EXVLQHVV QHHG WR HUHFW D FHOOXODU WRZHU LQ D FHUWDLQ
DUHD� :H WKHUHIRUH GR QRW IROORZ WKH GLVWULFW FRXUW¶V UHDVRQLQJ WR WKH
H[WHQW WKDW LW WRRN VXFK EXVLQHVV QHHG LQWR DFFRXQW� 6HH� H�J�� -�$� DW ���
�2S� DQG2UGHU� �³1HZ 3DU RIIHUHG HYLGHQFH DW WKH KHDULQJV WKDW LW QHHGHG
WR LQVWDOO D QHZ WRZHU ZLWKLQ LWV µVHDUFK ULQJ¶ LQ RUGHU WR PHHW WKH QHHGV
RI LWV FXVWRPHUV DQG FRPSO\ ZLWK QHZ UHTXLUHPHQWV LPSRVHG E\ WKH
)&&� � � � 1HZ 3DU DOVR RIIHUHG HYLGHQFH RI LWV IDLOHG HIIRUWV WR DFTXLUH
RWKHU SURSHUW\ LQ WKH0�� GLVWULFW� DQG QRWHG WKDW RWKHU SURSHUW\ ZLWKLQ WKH
VHDUFK ULQJ ZDV ]RQHG IRU UHVLGHQWLDO XVH�´��
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